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THE FREIGHT RATE HEARING.

CALDWELL BEFORE TRE
COMMISSION.

nn
INTERSTATE

He Said the Roads for Self-Protection Were
obliged to Advance Tariff Rates—To
e Falr and Reasonable, Rates Should
Be Fixed by an Expert on the Inside.

WasniNaToN, Feb. 27.—~The open hearing
into the reasons for and propriety of the
recent general advance in freight rates,
made by the various trunk lines and de-
pendent roads, was continued to-day be-
tore the Interstate Commerce Commission.
A large audience of prominent railroad
inen was in attendance.

B. D. Caldwell, vice-president of the
Delaware, Lackawanna and Western Rail-
road, was the most important witness of
the day and was kept on thestand for nearly
two hours

(‘hairman Knapp said he assumed that
\Mr. Caldwell desired to make some ex-
planation of his reasons for assenting to the
decision of the conference that the rates be
raised. The witness retorted tartly that
the assumption was somewhat overdrawn,
bt that he would be glad to answer any
questions. He stated, however, that inas-
mmuch as it was the primary duty of a rail-
road man to build up the traffic of his road,
this in itself was a protection against unjust
rates; for if the tariff charges were too high,
this in iteelf wéuld act as a safety valve to
depress the business of the road. The
Delaware, Lackawanna and Western, as
well as other roads, had undertaken during
the last two or three years, to build up in-
dustries along its lines and for self-pro-
tection was obliged to keep (hetariff rates at
such a figure as would not result in the
death of “the goose that lays the golden
~ge." )

So far as the advance in grain rates were
concerned, Mr. Caldwell said this was not
an unusual proceeding, being done every
vear by the various roads at the close of
navigation. The fact that they were a
trifle higher this year than heretofore,
argued nothing, he said, being justified
by conditions of commercial prosperity
and railroad economy. All these thing:
were considered in making the rates and
the matter had been given the earnest con-
sideration of all the traffic men.

Commissioner Prouty suggested rather
~arcastically that from what he knew of
the subject the advance in rates had been
made “on the jump,” as it were, and without
mueh consideration of any kind.  The
witness took exception to this, but finally
said that the knowledge of the traffic men
of all conditions present and past, under
which they labored, had made unneces-
sary any extended dizcussion of the subject
at their conference in New York

Commissioner Prouty asked the witness
whether a difference of five cents a hundred
pounds on grain from the field to the con-
sumer would a{{oct the riunnlity grown

“No, sir,” wak the reply

“Then such an advance is not unreason-
able?"

“1 don't think s0."

“Then you believe that a railroad should
get all it can, and that there is no point a!
which it should stop? And what have
vou to say in regard (o the decision of the
Supreme Court that a railroad is entitled
only to a ‘fair profit’ on its investment?”

“1 suppose,” answered Mr. Caldwell,
“that it is nct respectful to say that that
decision of the Supreme Court of the United
States is nonsense, but I do say, and
mean to be respectful, that that decision
was not practicable and could never be
applied "

“Returning to the question of rate-mak-
ing, Mr. Caldwell reiterated his statement
that the only man who could pass on the
justioe of rates was the traffic man

you wish me to understand,® said
Commissioner Prouty, sharply, “that a
traffic man makes rates as a honey bhee
makes its cell?”

“Yes," said the witness, *almost by in-
stinct.

8. B. Knight, generai freight agent of the
Wabash system, followed Mr. Caldwell and
said that some of the roads represented
at the conference in New York wanted to
make the ratex even higher than was finally
agreed upon. He did not think the con-
ference in New York was in the nature of
a general agreement, but rather, as he put
it, “all the roads cooperated, but vei acted
independently.”

JERSEY GAS CONSOLIDATION.

All the Companies In Southern Part of the
Ntate Merged.

TrexTOoN, N. J., Feb. 27 A certificate
econsalidating eight South Jersey gas com-
panies, under the name of the South Jersey
tias, Flactric and Traction Company, was
filed here to-day. ‘The companies in the
terger are  the South Jersey Gas, Electric
and Traction Company, River Shore Gas
(ampany, Burlington Gas  Light Com-
pany, Bordentown Gas Light Company,
Glouesster City Gas Light Company, Su-
turhan Improvement Company, Camden
Gias Company, Stockton FEleetrie Light
and Power Company and the Peverly City
and Township Gas and Water Company

The consolidated ecompany has an au-
thorized capital stock of §$6,000,000, and by
$ o terms of the merger isx to issue at once
85,000,000 of bonds for the retirement of
stock and bonds of the merged companies

e officers and directors of the new
company are:  President, Anthony R
Kuser, Trenton. viee-president, William
J. Bradley, Camden; secretary, Forrost
I Dryvden, Newark; treasurer, Charles
C. ook, Trenton. Directors, Attorney-
General Thomas N. MetCarter, 1zal H.

McCarter, of Newark; Barker Gummere,
Jr . Henrv . Moore, Richard Stockton,
Jonathan H. Blackwell, Ex-Judge Robert
S Woodruff and Stare Treasurer Frank
0. Brigge, of Trenton; John J. Burleigh
and (harles Watson of Camden, John
Kuser of Bordentown, William J. Thomp-
son of Gloneester, Herbery W. Johnson
af Merchantville, Frank Bergey of FEliza-
beth, Thomas (" Barr of Orange, Stephen
Peabody of New York, and  Robert ¢
Pruyn of Albany

CALI. AND TIME MONEY FIRMER,

Transfer of ARON. 000 From the Sub-Treas.
ury) -Syndicate Operations,

Roth eall and time money was firm yes-
terday.  (n call the rate got to 4 per cent ,
the highes. rate in some time. There ap-
pearad to he an increasing indisposition
on the part of lenders on time to put out
money hbelow 5 per ecent. The United
States Sub-Treasury transferred yesterday
£500,000 currency to Chicago for account
of local banks

The syndicate operations this week in-
olude the payment of 80 per cent. on the
new Manhattan <tock and preparations
for the payment for the third and final
instal ment of 83 a share by depogitors of
referred and common stocks of the Amer-
ican Bicycle Company under the reorganiza-
tion agreement

Nusiness Troubles.

A petition in involuntary bhankruptey was
filed yesterday aganst William and Erra
Max, who compose the flrm of Max Bron
& Co ,manufacturers of clothing at 428 Broad-
way, by the creditors for $5565 Their la-
hilities are £56, 00

The case of Col. Winfleld 8 Proskey, for-
merly of the Cumberiand apartn ent house,
wlefledapetitionin bankruptey in February,
1, with liabilities of 810,75 L as bocg cloted
without his oltaming & dischirrge on the re-
port of Reforee Nathaviel » 8 uith

The Sheedt  received two  attachments
vesterday akainst the New Brunswick, Amboy
and New York steambost Company in fuyor
of the Alexander Pollock Company for

41 and the New York and J.one Bran: xn

teamboat Company for $£4.101 for the use o
twn steamboat« The attachments wero
scrvedon w trist com pany here

HOCKING VALLEY SOLD?

Wall Street Hears That the Pennsylvania
and Lake Shere Will Buy 1t Jointly.

It was reported in Wall Street yester-
day, but without confirmation, that the
plan for a change of control of the Hock-
ing Valley Railway Company will be an-
nounoced on Tuesday of next week. Ac-
cording to the report, the plan agreed to
between the committee headed by Thomas
F. Ryan and J. P. Morgan & Co., managers
of the ayndicate which called for a depoeit
of the Hooking Valley stock, is to guarantee
new stook to take over the common stock
of the road and to retire the preferred.
This guaranteed stock, it was said,will be
taken by the Pennaylvania and the Lake
Shore railroads jointly, these two rail-
roads controlling the new holding com-
pany and guaranteeing ite issues.

GOSSIP OF WALL STREET.

Many traders bought stacks in the last hour
on the theory that the poasible fallure of the
Aldrich bill had been sufficiently discounted
In a speculative sense and that therefore the
news to come from Washington must be
favorable or nothing. Professional opinion,
even on the part of some who believe the
March tendency to be downward, Is that the
;;mrkrt. theoretically at least, should rally

ret.i

Ohgervers of yestarday's trading were
divided as to whether the afternoon decline
was the result of a bear rald only, or due to
¥enuine selling. There was selling, of course,
for both accounts; the question was whether
or not the liquidation waa incidental to pro-
fessional operations for a decline. A critical
majority thought it was, and made a point
of the fact that on the decline stocks were
pressed in small amounts. The aim of much
of the selling appeared to be to make the
lowest possible quotations with a minimum
amount of stock. 8St. Paul, for example,
wus sold down from 174% to 173% with onlv
890 shares of stock and in four trades. It
sold three times at 1734, which was the ex-
treme low price, and each time the quotation
was for 100 shares. After the first sale at
173%; the next trade was 1,000 shares at 173%.
Stintlar transactions were seen in other stocks,
especially in those whose weakness was
acute. It was thought that the bear party
used St. Paul for the depressing moral effect
its declines invariably produce.

—

The entire stock ‘market community was
expecting a bear raid at the opening. In
the early morning gossip, what purported
to be the bear party's plans were disclosed
They were said to involve a demonstration
in the forenoon. It was sald that the London
market hud been depressed with selling
orders from this side in furtherance of that
purpose. Whether such really was the pro-
gramme and was changed because informa-
tion of it got out, or whether the early re-
ports were intended to be nisleading, are
apen questions.  But, however that mav
b, the demonstration that was awaited
in vain during the forenoon materialized
in the afternoon. In the early trading
the market exhibitead moderata strength,
under the leadership of Wabash, and
confidence was being slowly restored,
when shortly after 12 o'clock speculation
became ominously stupid  The heavy =elling
began about 1 o'clock.  In the last half hour
of the session there was evidence of extensive
short covering

The prevailing irapression around the
Street after the close was that some large
lines of short =tock had been covered on
the decline, and that the bear attack was
caloulated to facilitate buying for short we-
count. It is estimated by some authorities
that the professional short interest in the
market has been as large as 200,000 shares,

Before delivery hour vesterday an amount
of Metropolitan, variably eatimated at from
5000 to 10000 shares, loaned “flat” on the
floor That would indicate, on the surface
at leaat, the existence of a very large short
interest H. Content and Chapman & Sea-
man were large borrowsrs It is not un-
known for stocks to loan “flat.” or without
for the sake of making an impres-

interest
sion Metropolitan. very curiously, wase
throughout one of the strongest features

of the market, and closed at a fractional
net gain It wam generally presumed that
it independent strength was the result of
ahort covering It Lhas been seriously sug-
geated that the Metropolitan shorts were
depreseing the general market in order to
cover more easily Traders have still a
great denl of misgziving about Metropolitan
Some of 1hem say that a movenien! so mys-
terions and sxtraordinary is not likely to
end without something in the nature of a
climax

All Wall Street seems to be short of cotton
The stock murket contingent has heen apeci-
lating heavily in the staple, and its losses «0
far have heen sevars The recent unat-
tractiveness of «tock speculation served to
increanse the Wall Street interest in cotton
A broker aid vesterday that if cotton goes
much higher the bulls will take a great deai
of money out of stock market accounts

London's 2 o'clock prices came from '{ to %
below parity, but they were without influence
on this market Arbitrage houses sold only
a few hundred ghares on balance If stockn
had sdvanced here the selling would have
heen heavier A storm on the other side
crippled the telegraph facilities on which
arbitraging is dependent, and that served
to restrict dealings

A number of Stock Exchange houses have
sent representatives to Washington to watch
the Aldrich bill and report frequently upon
This is done for the convenience
and information of chents. Hourly mes-
wages from such special representatives
swell the stock market's Washington gossip
to an unusual volume. * 8everal of the larg»
operators have had news agents in Wash-
ington for several weeks, but the information
they communicate is, of course, exclusive
In the board room vesterday the Aldrich bill
wax the main topic of comversation

its chances

—

De Witt & Co. and Btreet & Norton were
large sellers of Union Pacific. The stock
i~ wuid by the specialists to appear oversold
fondon has been selling it heavily for sav.
ernl days. Street & Norton were aleo Lravy
selleps of Southern Pacific.

The continned welling of Consolidated
Gas is unegplained. It is beginning to cause
ment. Contant and Bissell wera the

com
prG\rirml sellers yesterday.

Amalgamated Copper was hought by im-
portant houses. It is sald that the special-
ists have very few selling orders on their
hooks. The impresslon holds, however, that
the bull crowd has been liquidating as heavily
ax the market would permit.

Yates, Ritchie & Pope, Charlea Head &
Co. and Mingesheimer weare the principal
buvers of 8t. Louis and San Francisco The
buying of Charlex Head & Co. attracted af-
tention becanse the house has not hitherto
figured prominently in the stock. In the
ab=ence of official information concerning
the Rock Island-Frisco deal traders were
atill disposed to bhe critical. Rock Island
common’ was conspicuously weak uat in-
tervals during the session, weaker relatively
than San Francisco common The buving
of Rock Islund was on scale orders executed
by brokers who have been identified with
tlie Moore party. Mack, Blair, Davis and
Combs were Leavy wellers

The buying of Sugar yesterday was con-
sidered by the specialista to be better than
the selling. It i sald that the short interest
s larger than normal

Wahash preferred showed large trans-
actions on rising quetations, and for the first
time since the Wabash movement began
the common stock was separately bulled
The Butlers were said to be giving out the
prineipal orders, Many traders are waiting
for the preferred stock to advance through 58,
before taking hof of it again. That ix be.
cause it Hed an enormous volume around
56 one day this week. The speculative theory
i= that if it goes through 58 it ought to advance
to at least 8, The stock made a "doublie top”
cesterduy at 36%. There was information at
f‘.p opening that it would touch 568 during
the day. th the preferred and cominon
were woll supported on the dedline

|WABASH STOCKS ADVANCE.

RUMOR THAT THE IRON MOUN-
TAIN WILL GET CONTROL,

Another Report Ts That a Gould Securis
ties Company Would Follow—Rumors
Diseredited, as 1s a Report of the Wabash
Entering New York by the 0. & W.

Heavy trading in the securities of the
Wabash Railroad Company at advancing
prices in the face of a generally declining
steck market was a feature of the dealings
on the New York Stock Exchange yesterday.

The advance was accompanied by a
report that the directors of the St. Louix,
Iron Mountain and Southern Railway Com-
pany had voted on Thursday to take over
A majority of the securities of the Wabash
Railroad Company. An official confirma-
tion of this report was not obtainable, and
the report was discredited by at least two
men in a position to know. According to
the Wall Street reports, the taking over of
the Wabash securities by the Iron Mountain
Company might be a preliminary to the
long-talked-of holding company for the
securities of the various Gould railroad
companies,

One of the men who discredited the report
called attention to the fact that in the early
80s the Wabash had been leased to the
Iron Mountain and that the latter com-
pany had received 5,435,000 6 per cent.
debenture B bonds, which bonds are still
in the Iron Mountain's treasury. This
man said that he was quite certain that
there were no ot her securities of the Wabash
in that treasury.

The other man who descredited the story
poiuted out that such a holding on the part
of the Iron Mountain Company would be
against the laws of Missouri, because the
Iron Mountain is controlled by the Mis-
souri Pacific, which parallels the Wabash
between St. Louis and Kansas City.

Both the authorities on Wabash, as weil
as a representative of interests friendly
to the Pennsylvania Railroad Company,
said they did not believe another story that
peace had been arranged between the
Gould and the Pennsylvania Railroad in-
terests and that a traffic alliance between
the Wabash and the Pennsyivania has been
?ncllmlly effected. President George J

jould of the Missouri Pacific declined to
be interviewed

Bearing upon recent reports that the
Pennsylvania interests had been buying
Wabash securities in the endeavor to get
the contro! away from the Gould interests,
it s worth noting that the annual report
of the Pennsylvania shows that that com-
pany did not own any Wabash securities
on Jan. 1.

John B. Kerr, counsel of the New York,
Ontario and Western, said vesterday that
he knew nothing about the report from
Williamsport, Pa., that the Wabash was
coming to New York by means of a new
line acrosa Pennsylvania which would con-
nect above Port Jervis with the Ontario
and Western.

ROBERTS IN JORDAN'S PLACE

Temporarily Til President Appoints
“Thinks the Aldrich Bill Wil Pass.

Ellis H. Roberts, United States Treasurer,
came here vesterday from Washington to
take charge of the United States Sub-
Treasury on account of the death of Assist-
ant Treasurer Conrad N. Jordan Treas-
urer Roberts said that he would probably
remain in charge until the President fills
the vacant place by appointment.

Treasurer Roberts was interrogated on
the prospects of the Aldrich bill, the passage
of which is earnestly desired by Wall Street,
He said: .

“The bill is in st rong hands in both houses,
of Congrees and there haz been a firm belief
in Washington that it would be passed
If there is any doubt at preseut it ix due
to the ibilitv of accident in the closing
days of the session "

WANTS TO SUCCEFD JORDAN.

Filis 1. Roberts a Candidate for Assistant
Treasurer at New York.
WasaiNarox, Feb 7. -F'lis H. Roberis,
who has been Treasurer of the United States
sinca 1897, is a candidate for appointmen:
as Assistant Treasurer at New York in place
of the late Conrad N. Jordan.  Mr Roberts
hopes to get the indorsernent of the New
York Senators for the appointment, for
the Assistant Treasurership at New York
ve a salary of 88,000, while the office of
reasurer pays ounly $6,000. Mr. Roberts
was a candidate for the Assistant Treagurer-
ship at New York in 1897, but a compromire
was effected by which he was appninted
United States Treasurer, and Mr. Jordan
appointed Assistant Treasurar in charge
of the Sub-Treasury at New York

DIAMOND MATCH LITIGATION.

Leave Given Nestor Lumber Co. to Amend
Its Bill of Complaint.

CHicaGo, Feb. 27 -Judge Kohiz at to-
day austained the demurrer of the Diamond
Match Company in the §1.000,000 ®ui*
brought by the Nestor Lumboer Company
of Detroit for alleged violation of con-
tract, He granted leava to the comjlain-
ant to amend its bill

This litigation grows out of a contract
made in 1891 by which the match com-
pany agreed to drnp logs down the Ontona-
goa River in Michigan for the other con
carn. The Nestors allegad that this con
tract had been viclaied and asked the
court to award them $1,000500 damages,

FINANCIAL NOTES.

The local movementa of money thin weck
are deacribed by the New York News Bureau
an follows. “The kuowa movements ol
money up to Thursday night show a dec-
cregse in cash 10 the banks of $5 488 700
Of thim amount the Sub-Treasury absorbed
$4.981,000 The official Sub-Treasury state-
ment shows for the week ending at the close
of business on Thursday, transfers to i-
cago aggrezating 3600000  The bank los
to the jnterior $2775700. ®old exporta to
South merica figured for 8760000, and
the Sub-Treasu~y gained from the banke
$4,001,000  With the exception of the trana
fere 0 Chicago. the balance of the loss by
the banka to the Sub-Treasury was entirely
on the business of that! institution - custome

collection, &c¢ The banke received from
the interfor by direct express $2,020 500, hut
shipped $5.746,000 In the previot's week

they received $3,664.500 and shipped §2.808 -
#00; the week before the receipta were §2 050 -
000 and the shipmenta 81181 500  Lasi wee!
the banks gained from the interior on balance
£747.700 in cash, but 'oal to the Sub-Treasury
$2.654,000 This week's transfera to Chicago,
whieh were included in the Sub-Trexsury
firures, do not cover the 500,000 that wae
transferred to Chicago to-duy  The collec-
tions for custoni® this week were $3 480 %68
The Sub-Treasury disbursements included
$1,368,000 for pensions, $732.144 for new gold
on New York Assiyv Office checks, and $42,803
for Pacific Coast gold The total receipts
of the Sub-Treasury were $21.455.000 and
the payments aggregated $16 404 000

Copper made anothierRadvance yesterday
of iy of a cent a pound, the Lake yrade 10
134, cents a pound and the electrolytic to
18'4 cents., with the metal In good demand

A notice sent to the stockholders of the
Laclede Gaslight Company of 8t. Louis re-
arding the sale of that praperty to the North
merican Company savs that several of the
large stockholders have agreed to sell their
stork at $100 a share and accryed dividend, in
cash. and a of them may dispose of their
siock on the same basis

The contract for the construction of the
new station of the Wabash Railroad Comipany
in Pittsburg has been awarded to the United
Rtates Realty and Constniction Conipany
The station i¢ to be completed in ten months
and will cost nore than §1,507%.900

DIVIDEND DECLARATIONS.

Company and Term Stock Amt Puynile
Kansa: iy, Fort Seott

and Memphis, quarterly pld 1 Apnil 1
Wes! Jersey and  Sea

shore, sem| annusl com, 2y March 1€
Rubber Gonds Manufact

uring, quarierly pld 18 Mareh 18
American Window (Gilass

semi-annual, . pld E Y March 20

..),‘,'.
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P. R. R. TO SPEND 867,000,000,

C—————
The Great Improvements It Has Planned
for the Next Three Years.

The Penneylvania Railroad Company
makes public to-day its annual report for
the year ended Dec. 81, 1002. The chief
faatures of the report are the noteworthy
increase of $11,383,83¢ shown in gross earn=
ings and the insistent recommendation
that the enormous amount of $67,000,000
be appropriated for bettermentsa during the
coming three years. It is declared that
by this expenditure only can the road be
put in shape to handle the extraordinary
increase in traffic with justice to the road
and the publie,

The general income account of the com-
pany is set forth in this table:

- 1902, 1901. Changes.
(ross *arm....$113,863,330 $101,529,.798 Inc. m.ﬁn.m
Qper. cxpen... 75,051,071 05,250,543 Inc. 9,791,528

58 $96,070,252 Ino. $1.842,008
9.088.450 Dec, 3008028

Netearn. ...
Rent. pd. rds..

Netop. urn.ﬁohu.w '”QMM Ine,
Other inc'me. 9.0 876 l.?l.i“ Ine. 454,062

Gross Inc... . $90,004.718 001, 4 ,Q02,
Fized vhuI'M‘.u.me ’l‘:.mgl. ll::. “l%ﬁ

Netincome. .$25.540,008 $22,101,8%0 Ine.

From this net inoome of the year there
were deducted $12,500,000 for extraordinary
expenditures in betterments and $12,262,-
401 as a 6 per cent. dividend, leaving a
balance of 843 to be carried to the profit
and loss agcount, whioh is now $34,742,224.
~The traffic statistios show that on all the
lines of the system 209,512,879 tons of freight
were moved, an inorease of 20,048,809 tons
over the previous years, and 115,848 841 pas-
sengers were carried, an inorease of 10,-
421,620 over 1901,

In his statement to the stookholders
President Cassatt says that the remarkable
development of business in the compn{'n
territory led to a traffic oon fon which
must be provided against in the future by
the, expenditure of no less than $67,000,000.
In the next three re the bettermeuts
include cut -offs, double tracking, six tracks
between Trenton and Newark and many
new freifht yards. Presidant Cassatt says
that while this is a big sum ite expenditure
in * a duty owed to the public as well as to
the shareholders.”

Of the tunnelin this city Mr. Caseatt, after
mentioning the dilatoriness of the Alder-
men in granting a charter, sayvs that it will
be necessary to provide additional capital
for this work after the current year.

BROOKLYN MACHINE FOR LOW.

The Republican County Cemmitiee W
Inderse Him and Fusion.

If there is no hitch meanwhile in the
plans of the Republican managers in Brook-
lyn, not only Mayor Low, but the entire
fusion administration will get an emphatic
indorsoment at the meeting of the County
(C‘ommittee on Tuesday night next. The
resolutions which are to be presented will
recommend the renomination of Mayer
Low and Borough Preeident Swanstrom.

1t is understood that there is some doubt
as to whether Mr. Swanstrom would oon-
sent to run again for the office to the neglect
of his business. He will get a good send-off
at the Republican gathering next week,
although he ia an independent Democrat.
It is understood that Col. Michael J. Dady,
who has recently come forward as the
leading champion of Mayor Low in Brook-
lvn, will present the resolutions and also
advocate an early conference witli repre-
sentativea of all’ the anti-Tammany and
anti-Willoughby street forces, with a view
to bringing about a fusion on similar lines
to those of 1901,

SUICIDE DREADED TO DIE.

Kuscke's Notes to His Wite Told How Hard
It Was to Leave the Werld.

George Kuscke, proprietor of the Inter-
national Café and Restaurant at 407 Weat
Thirty-eighth street, committed suicide,
early yvestarday morning, at the Delaware
Hotel, Thirty-fourth street and Third
avenue, by inhaling illuminating gas. Iu
Kuscke's room were three cards addressed
to his wife. One read:

Nobody else can undersiand why It (s se
bard to part from thi< world

On 1t ot ¢r wes Written:

1 have shed the warmest tears for von
Julia. dear, and 1 can see more plainly how
dearly Tloved vou as it falla to me, the tre.
merdons hurden to part from this world,
but it cannot he helpad—|t must be

o ———————
To Redeem Loulsville and Nashville Bonils,

J P. Morgan & Co., referring to the
Louisville and Nashville Railway Company's
notice that it would call for redemption
the $7,500,000 five-twenty collateral trus
4 per cent. gold mortgage bonds on April 1,
1903, at par and secured interest, announce
that they will give the privilege to the

holders of these bands until March 14 to !

exchange their bonds for the new collateral

trust five-lweniy 4 per cent. bonds of the

railroad company upon terma which they

w !l state upon application at their office.
Pope Company Incorporated.

The Pope Manufaoturing Company was
incorporated yesterday at Trenton to manu-
faseture bieycles, automobiles and othar
motor vehicles, The capital stock is $22,500,
of which 82,50 is 8 per cent. cumnulative
firet. preferred: 810,000 § por cent. non-cumu-
lative second praferred until Feb. 1, 1805,
and $10,000 common.  The incorporators
are Mountfort Mills, George R. Hargrave
and Dunlevy Milhank, all of 243 Washing-
ton atreet, Jersey City, the registered office
of the companv

———————
Court of Appeals to Take a Recess on
March O,

ALRANY. Feh. 27.-The preeant term of
the Court of Appeals ends on March 6, and
after a week's recess, A four weeks' term
will begin on March 16, Clerk S8hankland
announced to-day that Wln from orders
and original motions which are to be orally
contested may be noticed for March 18,

Gov. Odell tn Newburgh.
ALBANY, Feb. 27 -Gov. Odell went to
Newhurgh this afternoon. He is expected
ta return to Albany to-morrow night or
Sundav

The Weather.

The storm from the South Pacific (Coast moved
northeastward to Nebraska where it was central
yvesterday, well defined and Increasing In force
There was & secondary depression central on the
west Gulf ecoast; the winds were Increasing and
hecoming high throughout the Ceniral States
from the Gulf to the Lake reglons: and In the North
west, Rain was feliing In al! the Southern States,
the Ohio and Tennessee valleys and In the middie
Miasissippl States and snow in Nebraska, Colorado,
Montana, the Dakotas, Miunesota; Wisconsin and
Michigan.

The high pressure still held over the Atantic
sStates, but was moving off the coas!, making way
for the advancing storm.

Ite emperature was from 610 20 degrees higher
in all districts, and generally above freesing point
the lowest reported was 10 degrees above rero
at Amarillo, Tex

In this ety the day was fair In the moming
turning to raln at night; winds light southwesterly,
average humidity, 88 per cent.; highest temperature
4 degrees: baromeler, corrected to read to ses
level, at 8 A M., 5041, 8 P. M. 30.50.

The temperature yesterday as recorded by the
ofMcial thermometer is shown 'n the annexzed table

1903, 1003 as.
A M... N «‘|o.u ‘b:e" lm
12M. . “° “‘|l'.u. 3: i
AP M - M 12 Md, a8
WARHINOTON PORECAST POR TO DAY AND TO -MORROW

For eastern New York, rain to-day: cloudy cnd
colder to morrow, WA r@in or snow In (he Interior,
hrisk to Righ south winds, shifting (o West

For New Eugland, rain to day and to morrow
brisk 10 high south to sputhwest winds

Far the Distriet of Columbla, Maryland, Dela
ware, New Jersey and eastern Pennsyivania, raln
to day, fair and colder to morrow, brisk to high
south 1o west winds

Vor wesiern 'enusylvania and western New York,
reln l0-day. sncw and colder se-morrow, fresh
1o brisk south winds, shifting to northwesi

BELMONT, E'DSELL AT A PRICE

BUT GROUT CALLS IT FOLLY TO
BUYTHE SUBWAY FRANCHISE.

Baying & PIg In a Poke Is His (harace
terization of Cutting's Suggestion
te Acquire Profits In Prospective—
He Would Bulld a Competing Subway.

R. Fulton Cutting's proposition that the
city should buy back the subway franchise
from August Balmont and operate the sub-
way itself from the opening day aroused
slight discussion yesterday. Mr. Belmont
said:

“1 have no comment to make about the
proposed plans discussed at the meeting
of the Rapid Transit Board on Thursday.
What I was quotad as saying on that day
was just as much in the interest of the mu-
nicipality as in the interest of the Inter-
borough company, and 1 am willing to
wait for the future to prove the correctness
of this statement.

“So far as the suggested municipal owner-
ship by purchase is concerned, if any serious
public demand for it arose 1 certainly
would not stand in the way.”

Comptroller Grout, who fathered the
Wagner bill, now before the Legislature,
which proposes to limit the terms of the
Rapid Transit Commissioners and give
to the Mayor the appointment of two mem-
bers this year, as many more two years
from now and two others four years hence,
does not approve of Mr. Cutting's suggee-
tion.

“It would be a piece of preposterous
folly for the city to buy the franchise now,”
said Mr. Grout. “Think of the city granting
the franchise two vears ago and buying It
back in 1008 at a profit of many millions to
the present hol before the earning
capacity of the tunnel can be approximated
and before a car has heen run on the line
It would truly be bu_vin*a p(!\f in a poke.”

Some members of the Citizens’ Union
thought Mr. Cutting's reasoning was faulty
when he ar that as all Mayors of New
York would not be Seth Lows the city ought
to run the Subway road.

“That may be argued soundly in the other
direction,” said a Citizens' Union man. *
we are l‘kely to have Mayors who would
use the Subway patronage for party or
personal ends isn't that a reason why the
city should not operate the line? Wouldn't
it be a fine thing for an old time Tammany
administration to have the Bubway with
all the ’pri\-ilem that could be built up
about it’

“Even if the whole power should be placedd
with the id Transit Board, the enact-
meont of the Wagner bill, which Mr. Cutting
favors, would eventually put the board in
the control of the Mayor, who appoints
the commissioners ”

John B. McDonald would not talk nor
would the Mayor express an _opinion on
Mr. Cutting’s suggestion. Mr. Cutting
was out of town.

M. Grrout said further that he agreed with
Mr. Cutting that it would be detrimental
to the public interests to allow the Inter-
borough company to monopolive the Luild-
ing and operation of the whaole rapid transi:
ayetemn. He suggested that it might be n
good thing to promote competition hy
building & new subway from The Bronx
to the Battary along Second or Third avenue,
connecting with the East River bridges
and the projected tunnels to Brooklvn

MARINE INTELLIGENCE.

MINIATURR ALMANAC—TRIS DAY,

Sun rises. ... .6:38 Sun sets 551 Moonse's. 7'l
HIOR WATER-TRIB DAY,

Sandy Hook. 750 Gov. I'd. 8:22 Hell Gate

Arrived—FriDaY, Feb, 27,
Ss Patria, Oporto, Feb. &
Ns Stellia, Genoa, Jan. 4.
Ss American, Antwerp, Feb. 12
Ss Bl Sud, New Orleans, ['eb, 2
Ss Apache, Jacksonville, l'eb. 24
Ss £l Dis, Galveston, Feb. 21,
Ss Denver, Galveston, Feb. 21
Ss Jamestown, Norfolk, Feb. ™
Ss Chesaprake, Haltimore, Feb 25
Ss Onelda, Philadelphla, Feb. 20
SeH M Whitney. Boston, Feb, 26

RS (LN )

ARRIVED OU'T
Ss Qermanic, from New York, at Queenstown,

SAILED PROM POREIGN PORTR
N8 Welmar, fromaeNaples for New Voia, e |

OUTOOING KTHAMBHTF

sSou To day
Malis Vessel
Close. Savs
Firuria Liverpool 230 A M C00AM
hroonland, Aniwerp 500 A M W00 A M
Murnessia, Glasgow 030 A M 1200 M
Hekla, Ctristiansand 1100 A M 200P M
Minnetonka, lLondon 600 A M
British King, Antwerp ¢ o
Roma, Naples e
Bohemian, Liverpool ... : . .
Mexico, Havana. * Lo o 1000A M 100 P M
Casanis, Barbados . 400 A M T00AM
Trinidad, Berinuda A00 A M 1000 A M
Poance, Porto Rive P00 A M 1200 M
V'alencla, Jamalica a0 A M 1200 M
Navigator, Cura oa fuorAM 1200 M
1 Dorado, Galveston 3P M
Comus, New Orleans 00 P M
Lampasas, Galvesion S0P M
Safl Monday, March 2
Apache, Charleston . ‘e amP M
Sall Tuesday, March &
Palatia, Naples o vl TR AMOPM
El Velle, New Orileans J00p M
Algouquin, Charleston.. $0pP M
. INCOMING BTEAMBHIPS.
Due To day.
Largo Bay.. Lishon ... .. ... Feb, &
Oscar 1. . canristiansand ... Fedh, 14
Citta dil Milano.. .. Glbraltar.., reb. 1
Colorado. . .Hull, Feb. 12
Manuel Calvo.. .Barcelona.... Feb 11
Celtie Liverpool . Feb, In
Laurentian. . Glasgow Feb. 15
Pennayivania... . Hamburg..... Feb. 14
Meaqnia Glbraltar. Feb 11
1A Savole Havre oo Febo 24
(Campania. .. Liverpool .. ... Feb 1
Lord Downshire Swansea ... Feb. 11
Kansas City Savannah .. ... Febh 24
Monterey Havanna.....}... .Feh 23
Due To morrow
Plza . Hamburg Feh, 13
Soldier Prince Narbados Feh 20
San Juan.. . San Juan.... . Feb. 21
Samatoga Nassan Feb. 2%
Prins der Nederianden.. Haytl Feh 23
Antilia. Nassau Feb. 2,
B8, . . icaesieen San Juan Fab 24
Olnda . ... Havana Feb 25
Due Monday, March 2,
DOVIC:, v vensearasrons Liverpool .. .......Feb 20
VICLOTIA . o vveninnns Gibraltar......... Feb 1.
St. Andrew. Cardiff . ....... Feb. 14
Caracas San Juan... Feb. 2.

Due Tuesday, March 3.

Kaiser Wm. der Grosse. Dremen Feb. 24
.\l\nnr?\nl\s Southampton... Feb 2!
Zeeland. ..« Antwerp. ... Febh. 2
Liguria counnoc-DIEN 15 ¥ ivnse Feb 14
Margaretha. Alglers Feb. 18
Morro Caatle.. ... .. Havana Feb 2%
Excelslor New Qrleans..... Teb 25

Due Wednesday, March 4.

Oceanic, Liverpool.........Feh 25
LR ...y sssnsra Gibraltar., vevoFeb. 24
British Empire, ......... A;ntwerp. ... Feb |n
Dominic ous b Para 5 Feb I8
Nueces. . oo Galveston . eeo.. Febhl 25
Fi Monte..... conpesGalveston ... Feh 2

JOTTINGS ABOUT TOWN,

The Steamftters’ Unlon and the Steamfitter
e'perm’ !'mlon announced yesterday that they
ad declded to amalgamate

The Tammany Club of the Fourteenth Assembly
distriet is to be draped in monrning for thirty days
!‘:' nm‘:’ry of ex Leader John Rellly, who nﬁed on

nesday

Judgments of ahsolute divorce were granied In
these cages yesterday by Justice Blanchard: To
Wiilam J. Cavanagh from Fva H Cavanagh, and

to Ida Kayser from Rudoiph Kayser,
S ————————— » —]

Telephone
Directory

Govs 1o prosk NARGH It

It will contain 180,000 names.

4

To secure listing in this lssue,
contracts for service must be
made before the end of Feb-
ruary.

Low Rates, Efficient Service.

Now York 7.?.}»-. Co.

R R —— —

TINANCIAL,

W.L. Douglas

FINANCIAL.,

APAAATRARA A A A s

SAFEST INVESTMENT IN AMERICA

Less than $300,000 of the Issue of $1,000,000 Pre-
ferred 7% Stock of the W. L. Douglas Shoe Co.
of Brockton, Mass., Remains for Sale in Lots of

One Share or More.

dilt-edge Stock You Must Act Quickly.

If you want Some of this

Stock

Pa ys 7% Annual Dividends ’ som-‘le,’:nnnlly.

SHARES ARE FULL PAID AND NON-ASSESSABLE.

Sold at Par ($100.00) One Hundred Dollars Each

The W. L. Douglas S8hoe Co. is ireir-
porated with a capital of $2,000,000; §1,000,000
of this is common stock, held by Mr. Doug-
las; 81,000,000 is preferred stock now offered
at r, $100 per share. This stock is full
paid and non-aseessable, and pays 7%
dividends

Mr. Douglas cannot secure a single dollar
of the rmﬂuu of the great Douglas Shoe
Co. untll this 7% has been paid to the people
who buy this preferred stock. As the
business has not for twenty-three years
failed to f' at least 7% on its entire capitali-
zation, ﬂ: ders of this preferred MBock
are absolutely sure Lo !at their 7% dividends.

Many people want to know why so large
and prosperous a concern as thisshould offer
7 per cent. 'preierred stock to the public
The reasons are fully explained in the pros-
;‘N‘('HIF. but it is proper to state some of them

are.

This business was founded and built up
to the proud position of the largest concern
of ite kind in the world by tha geniue and
untiring efforts of ita head. He has now
reached a time of life when he feels that he
must set his affairs in order, although men-
tally and physically at his best and with
he prospect of devoting many more years
to the guidance of the affaira of the com-
pany. This great business must be per-
petuated, must be nantained, must re-
main in future vears as 1t is now the greatest
shoe concern in the world. One man, even
a young man, would need much assistance
to carry on and enlarge a business like this,
and much capital, much energy and earnest
offorts of many people are needed. A cor-
yoration never dies. Hence this business
'ma been incorporated .

The present purpose is to get the public
to become an interested part of the Douglas
Shoe Company, and 1o assist it in it8 success-
ful career, not only by thewr money, but
by their help in all ible directions.

There is no question ahout the soundness
of this enterprisze. It is one of the solidest
concerns in the world. There i much more
than a dollar in actual assets behind every
dollar of this sock, the murbr‘\mmm plant
and the great busine: s of the W, L. Douglas
Shoe Company, with 11x 64 stores in 45 cities

all owr.ed by the company

This is better than a savings bank. No
savings bank could have the resources he-
hind it that this company has. The uvinﬁy
bank will pay you 3 1o 3'; per cent.  This
stock pays vou 7 per cent.  From the sav-
ings bank vou ge! nothing but your interest.
The Douglas preferred stock is, on *he most

MESSRS. WHITE & KEMBLE'S

ATLAS MAP

OF THE

U. S. Steel

Now Ready for Delivery by

THE WALL STREET JOURNAL

This firm has compiled under letters patent
which it exclusively holds this map us an
extension of its fumous series of colored
railrond mortgage maps, which are authori-
tative in financial and railroad circles

By arrangement with Messrs Dow, Jones
& Co., the publishers of The Wall Street
Journal, this map will not only show in various
colors the location of every plant of each
constituent company of the United States
Steel Carporation, also the loeation of its ore
lands, railroad and steamship lines, all in
varving colors, so as to present at & glance
the geography of the worid's greatest indus-
trial organization, but this map will be bound
and folded between board covers, together
with o

VOLUME OF STATISTICS

investor aor any one
steel develop-
nowhere

presenting for every
interested in the industrial
ment  invaluabie daia, obrainabla
elea, and showing the maximum capacily of
all the subsidiary plants, official statements
of earning: to date, distribution of capital,
division of securities, incorporation certifi-

cate, full text of bylaws, complete, legal
digest of the mortgage, etc, ete This
MAP AND VOLUME

ean be had only from The Wall Street Jonrnal,
which will act as sole agent for the publishers
and will distribute the map and volume as
fast as it is finished by the lithographers and
binders and according to priority of orders

PRICE, $5 00 NET, TO ACCOMPANY FEACH
ORDER

The edition is limited, and those desiring
ta secure this most invaluable investment
publication should immediately send their
oyders to

The Wall Street Journal,

DOW, JONES & CO, Publishers,
44 Broad St, N. Y.

Investors Read The Wall Street Journal.

We have for sale a limited

amount of 8% prelerred stock at
par and accrued interest.
We can recommend this stock
as a choice and safe investment.
H. C. BENNETT & CO,,

%1 WALL 8T.. NEW YORK.

FRISCO-ROCK ISLAND DEAL,

Wall Street Has Settied on the Terms With-
out the OMecial Confirmatlen.

An official announcement regarding the
Rock Island-St. Louis and San Francisco
deal continued lacking yesterday. George
W. Perking of J. P. Morgan & Co. said
he had no statement to make. Wall Street,
however, persists in believing that a deal
has been closed by which the control of
the Frisco passes to the Rock Island.
It was asserted yesterday that the terms
of the sale are: For every share of Frisco

common the Rock Island agrees to give
$20 in camh, $4d ia 4 per odui. bouds and
$65 in ita common stock. It was under-
stood that about 89 is the price fixed for
Frisco common &tock.

Court Crlendars This Day.

Supreme Court —Special Term.—Part IT1, ~Court
opens at 1050 A. M. Fx parte matters

Surrogatea’ Court- Chanibers-For probate, wills
of Martin Damunmeyer, Gerhard C. Schmitt
Edward Williams, Daniel M. Forier, at 1050 A. M.

City Court - Special Term. Court opens at 10
A. M. Motlons,

Court of Appeals Calendar.

ALBANY, N. Y., Feb, 21, —Court of Al Ia cal-
endar for Monday, March 2: Nos. 125, f:... 141,
40, 108, 1.7, 148,

conservative basis wortl $200 a share to-day
instead of $100, and will cont 1 1ally increass
in value,

Send for a progpectus which fully explair®
all these things. With it we will gend a
little folder which deseribes the great plant
of this company, the business which has
been done and is now being done, and shows!
you just what you are putting vour money |
Into ‘and just how you are safcguarded ia
every possible way,

A large proportion of the preferred stock
offered was immediately subseribed for,
and subscriptions are coming in constantly,
many of them being very large sums, It is!
impossible to say at what time all the stoel
will be subseribed for and (he opportunity

gone. The safe way is to fil out the ate-
tached coupon, stating how many shares
you wish to purchase in case investigation

sativfix vou. T'pon rvm-u‘n of (his coupon
an option cert fiate will he torvarded to
you, entitling yvou 1o purchas<e (he numbes
of shares indicated, at sny  time within
thirty days. This sitails no obligation on
your part, but simply makes it cortain that
vou will be able 1o secure the stock pros
vided you so desire It gives vou an op-
portunity to read over the prospectus and’
mvestigate the uatte
Address for prospectus and
and send subscriptions and eeri fi «

W. L DOUGLAS, Brockton, Mass.

mfm'mnlion’
checks

(COYPON)

W. L. Doveras, Hrockion, Mas

Please send prospectus of the W L. Doug-
las Shoe Company and special option certi}
cate entitilng me to purchase within thiry
day s shares of the 7 per cent, pre.
ferred stock of the company. It s under
stood that thls request lncurs wo opligaton
oun my part unless after lovestigation | sub-
seribe for the stock.

Name..
Street AAAress......o.coivvnivinaniinine
Clty or town

State - : : AR
A

ﬂll stock sold this month
will receive sls months’ divie
dend July (, 1903. {
PDividenas are pard January 1 and July l.‘
If you do not want 1o wait for the pros=-
qus, #=end the money and certificates of |
stock will be sent vou hy vetirn mail. !

Louisville & ﬂashvillo
Railroad Gompany

Five-Twenty Collateral Trust
Gold Bonds.

Notlee is hereby given, piur<uant to the provisions
of the Trust Deed or Indenture executed by the
Loulsville and Nashviile Rallroad Company to the
U'nited States Trust Company as Trustee, BEAR-
ING DATE MARCH 1, 1™« and known as i
LOUISVILLE  AND  NASHVILLE  RAILROAD
COMPANY FIVE TWENTY COLLATERAL TRUST
FOUR PER CENT. GOLD MORTGAGE, that (he
sald Loulsville and Nasbville Ralfrond Company
hereby exerelses the option contaned thereln, and
that the whole series of bonds outstanding, viz.,
$7.60.000, or thereabour, are herebhy called for
REDEMPTION ON APRIL 1. 193, at par and
acerued interest, and the same will he pald on and
after such date on presentation at the office of the
Company. No. 120 Broadway. New York elty.

Interest on such bouds w!l coase from and afle®
Aprit 1, 1008

AULGUST BELMONT,
Chairman of the Roard of Directosh

New York, Januars 30, 1003,

23 Wall Street, New York,
March 2, 1008,

Referring to the above notice, the privilege
is given until March 14, 1903, to the holders
of thé Tive-Twenty Conateral Trust Bonds
due April 1, 1903, (0 exchange their bonds
for the new Collateral Trust Five-Twemty
Four Per Cent. Bonds of the Lounisville & Nashe
ville Rallroad Company upen terms which
we shall be pleased to state upon application
&t our office.

J. P. MORGAN & CO.

————

L

PROPOSALS.
A~ T ~
NOTICE TO C(ONTRACTORS.

SFALED PROPOSALS will be received at the
Central Branch, National Home for . V. S near
hn{lnn_ Onlo, untll TWO O CLOCK P. M., MARCH
12¢h, 1908 for supplving all lubor and naterials to
erect and complete a stone  Cateway and Lodge
in accordance wilh plans and specitCations on Hle
in the oflce of Peters, burns & Pretzinger, Archl-
tects, Kubn's Bullding, Dayton, Ohio

Bids must be made In round sums, and to include
all branches of labor and materials called for.
(‘nlﬁ' such bids will be constdered

All blds must be accompanied he a certified
check, equal 1o 5 per cent, of amount of bla drava
to order of John W. Hyron, Commissary of Sub
sistence and Superintendent of Post Fund, which
check will be forfelted in case the sucecsstul bldder
refuses to or falls to enter Into contract as required;
otherwise to be returned 1o the bldaer

Bldders must state the ume required to com-
plete the work.

The Home rcserves the right to reject any or
all proposals, or to divide the coalract betwees
two or more bldders

A sufficient bond will be required from the sue
cessful bidders, and. in addition, 10 per cent. of
contract price will be retained from each payment
untl the contract shall have heen com

Biank forms and speciiications for b
be furnished from the oMee of the C. of 5. and
Supt. Post Fund upon application

‘nvelopes contalning proposals should bhe en-
dorsed “Proposals for Gateway and lLodge,” sad
addressed to the undersigued

; T JOHN W l'.\'H(l\',‘
Lof S.and Supt. PPost Fun

Approved: J. B. THOMAS, Governor.

P 0. Address, National Military Home, Olle.

Dated February 5 1003.

___ NOTICE TO CONTRACTORS.
MANHATTAN STATEHOSPITAL, WEST, WARD'S
ISLAND, N EW YORK
Sealed proposals sultahly endorsed on envelope
u).r!'.lﬂl o

ork, Rewiriug and Fixtures in OMees,

‘ards Nos. 1 o 21 tnclusive, Annex Hullding. Wards
81, 2, 83 and 34, And Staft House, may Le sent by
mail or delivered In person up to 2 o'clock P M.,
on Wednesday, the ¢1h day of March. 1908 1o the
State Commisaton in Lunacy, at the Capliol. Alhany,
i‘}‘.l\‘v. when the bids will be opened and read pub-

oly.

Drawings and specifications may he consulted
and blank fornis o! svluptmal ohlained ot the office
of F. A. Wheeler, Purchasing Steward, No. 508
HBroadway, New Yark Clty, or by application to
G L. Heins, State Architect, in the Capltol at Albany,
N. Y.

Contracts will he awarded to the lowest respon-
sible and reliable bidders uniess the hids eacced
the amount of funds avallable therefor. In which
case the right to reject all bids I reserved
I'' £, McGARR,
Secretary, State Commission o Lunacy.

Albany, February 19, 193

FORT TOTTEN, Willets Polnt, N. Y., Jan. 3np,
1908 - Sealed proposals, in tripilcate, for econ-
struction of sewer and water system at this Post
will be reoelved here until 2 P. M., Mar. 84, 1903,
Separate proposals on each should be submitied
and envelopes should be endorsed “FProposals for
Sewer” and “Proposals for Water System,” re-
spectively., U. S reserves the right to accept

r reject any or all bids or any part thereof. I
ormation furnished on application to A HAS-

ROUCK, Q. M,
preiabilsahions il UG ——. R—

ARMY RBUILDING, WHITEFHALL ST, NEW
YORK CITY, Feb. 24, 1903 - Sealed proposals. In
triplicate, will he recelved at tols oMee unul 12
o'clock, noon, March 8, 1908, for furnishing hurners,
wicks, chimneys and lamp paris
Instruetiona for bldalnl can hie obtained from 1h=

undersigned Pro should be sndorsed “Pro
for Illuminating Supplles, to be opened March

, 1008," and addressed to Col. D N WHFELLR
Asst. Qr. Mr. Geaeral, U. S. A, Depot Q5. M

Lilanks and @

(' SIQBK ;‘

{

1




